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RECORDS 


The Trend of Business 


IN THE UNITED STATES 

Business Activity for the 4-week period ending Novem- 
ber 18 was up 8 per cent from the preceding 4 weeks, 10 
per cent from the corresponding period in 1960, and 2 
per cent for the first 10 months of the year according 
to the New York Times activity index. 

Freight Car Loadings for the 4-week period ending No- 
vember 18 were down 4 per cent from the previous 4 
weeks but were 5 per cent above the corresponding period 
in 1960. Car loadings for the first 10 months of the year 
were 8 per cent below last year. 

Bank Debits outside New York City were up 6 per cent 
in October from September, 13 per cent from October 
1960, and 5 per cent for the first 10 months of the year. 

Total Personal Income was up 1 per cent in October 
from September, 5 per cent from October 1960, and 3 
per cent for the first 10 months of the year. 

Industrial Production as measured by the Federal Re- 
serve Board index was up 3 per cent in October from 
September and was 7 per cent above October 1960, but 
for the first 10 months of the year was 1 per cent below 
last year. 

Steel Production in October was down 1 per cent from 
September but was 33 per cent above October 1960. For 
the first 10 months of the year, production was down 9 
per cent from last year. For the 4-week period ending 
November 18, production was down 2 per cent. from the 
previous 4 weeks but was 37 per cent above the corres- 
ponding period in 1960. 

(Continued on page 2) 


IN OHIO 

Personal Income in October was up 1 per cent from 
September and 4 per cent from October 1960, and for 
the first 10 months of the year was 2 per cent above last 
year. 

Bank Debits in 16 cities were up 5 per cent in October 
from September, 11 per cent from October 1960, and 1 
per cent for the first 10 months of the year. 

Agricultural Income was up 80 per cent in October 
from September, 6 per cent from October 1960, and for 
the first 10 months of the year was fractionally above 
last year. The increase in October from September was 
due largely to the marked increase in income from grains. 

Retail Sales in October were up 6 per cent from Sep- 
tember and were fractionally above October 1960, but 
for the first 10 months of 1961 were down 3 per cent. 

Department Store Sales in October were up 4 per 
cent from September but were fractionally below October 
1960, and for the first 10 months of the year were only 
1 per cent above last year. 

New Passenger Automobile Registrations in 48 coun- 
ties were up 62 per cent in October from September 
but were down 2 per cent from October 1960, and for 
the first 10 months of the year were 19 per cent below 
last year. 

Construction Activity as measured by the value of con- 
tracts awarded seasonally adjusted was down 15 per 
cent in October from September and 11 per cent from 
October 1960, but for the first 10 months of the year was 
5 per cent above last year. 


Recession and Recovery in Ohio and the United States 


The year 1961 has been one of a general recovery move- 
ment, beginning in March, after a brief dip to the 1960- 
61 recession trough in February. 

1961 in Total 


Although the expansion lagged or “stuttered” a bit in 
the third quarter, the recovery by year-end 1961 was 
enough to return the economy to pre-recession peak levels 
in both the United States and Ohio on most indicators, 
and to set some new historic highs: 

U. S. Gross National Product will total $518-$520 bil- 
lion for 1961, compared with $504 billion in 1960, the 
previous high. The 1961 total is composed of a low of 
$501 billion (annual rate) in the first quarter, $516 bil- 
lion in the second, $526 billion in the third, and an esti- 
mated $535-$537 billion in the fourth quarter. 

U. S. Industrial Production reached 176 in October and 
175 in November (a less-than-seasonal drop from Octo- 
ber; up 9 per cent from November 1960) on the Federal 
Reserve index (1947-49 = 100; not seasonally adjusted). 
These are new all-time highs for output of U. S. fac- 
tories and mines. For the entire year 1961, however, indus- 
trial production will average only a fraction of 1 per cent 
higher than 1960; steel output will be off 1 or 2 per cent. 

Ohio Personal Income reached $24.1 billion (annual 
rate) in October—up from the recession low of $22.8 bil- 


lion in February—and a new all-time high for Ohio per- 
sonal income. 


1960-61 and 1957-58 Cycles Compared 


The pattern of the 1960-61 cycle, both in the contrac- 
tion phase and in the post-trough expansion phase to date, 
has been very much like that of the 1957-58 cycle, in both 
the United States and Ohio. The table below brings to- 
gether some measures of the behavior of some of the lead- 
ing business indicators for the United States and Ohio 
during the two cycles. 

The contraction phase in both cycles was of the same 
duration—9 months in each, by the turning points of the 
National Bureau of Economic Research “reference cycle”. 
For most of the specific U. S. and Ohio business indicators 
the durations of the contraction period were closely similar 
in both the 1960-61 and 1957-58 cycles. 

However, the 1960-61 contraction was considerably 
milder in degree than the 1957-58 contraction. For exam- 
ple, Gross National Product at the trough in 1961 was 
98.9 per cent of its previous cyclical peak, but in 1958 
was 96.6 per cent of the previous peak; U. S. industrial 
production in 1961 was 92.8 per cent of its previous peak 
compared with 85.7 per cent in 1958; Ohio personal in- 
come shrank only to 97.8 per cent of its previous cyclical 

(Continued on page 8) 
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IN THE UNITED STATES 
(Continued from page 1) 

Electric Power Production in October was down 1 
per cent from September but was 7 per cent above 
October 1960, and for the first 10 months of the year 
was 5 per cent above last year. 

Retail Sales in October were up 3 per cent from 
September and were fractionally above October 1960, 
but for the first 10 months of the year were 1 per 
cent below last year. 

Department Store Sales were up 3 per cent in 
October from September, 1 per cent from October 
1960, and 2 per cent for the first 10 months of the 
year. 

Construction Activity as measured by the value 
of contracts awarded seasonally adjusted was up 11 
per cent in October from September but was 2 per 
cent below October 1960. For the first 10 months 
of the year, contracts awarded were 2 per cent above 
last year. 

Commodity Prices at Wholesale were down frac- 
tionally in October from September, were 1 per cent 
below October 1960, and for the first 10 months of 
the year were fractionally below last year. 

Retail Food Prices for the first 10 months of the 
year were 1 per cent above last year. 


FOOTNOTES FOR BULLETIN TABLES 


t Cha in number of failures; ‘Figures in parentheses show 
number of firms reporting this month: 'Data not available; Only 
percentage of change available; 4Adjusted for seasonal changes; 
*Bureau of Business Research estimate; tAdjusted for number 
working days; *Data cover county area; "Includes additions, 
alterations and repairs along with residential and non-residen- 

"Fewer than 3 firms ; Preliminary; * 
Weighted; *Less than 0.5%; 1,000% increase. 
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General Business 


Totals or Average Indexes for % % To 
4 Weeks Ended on Indicated Dates 

Bus. Activity" 11-18-61..Comp. Norm. 228 221 + 3 10 + 2 

Fght. Carloadings 11-18-61....Thous. 2,463 2,571 — 4 56 — 8 

Comm. Failures 11-18-61.....Number 1,292 1,355 — 5 1 +18 

Steel Prod.” 11-18-61 Av. Wkly.M Tons 2,046 2,087 — 2 37 — 6 

Calendar Months 
Income (Seas. aa at Annual Rates): 
Total Personal Income™:¢. . . Bil. 425 421 1 5 3 
a bs 287 284 1 5 2 
oan 408 404 1 5 3 

Bank Ine. (Excl. N.Y. 1947-49 > 6 5 

tie 380 334 +14 +8 + 

Employment and Payrolls1® 

Emp! b 98 b b b 

Employed (Nonagric.) ...Thous. 61,860 61,372 +14 

Total Unemployment .......... 3,934 4,085 10 

172 + 8 7 — 1 

67,297 — 1 7 + 6 

Bitum. Coal Prod.” ......Thous. Tons 38,565 li + 10 9 — 7 

Steel Prod.* 1122 — 1 33 — 98 

Pig Iron Prod.” .........Thous. T 6,330 6,019 t 5 422 —1ll 

Machine Tools—Shipments™ Mil. Dol. 66.85 51.90 10 — 8 

Machine Tools—New Orders® 60 — 14 1 + 4 
Construction (Value of Contracts—48 States)?* 

*Total (Seas. 289 261 — 2 2 

Total ‘hous. Dol. 3,263,856 2,969,984 10 — 1 2 

1,489,689 368 8 + 8 5 

993,701 3—13 — 2 

Retail Sales“ ...............Mil. Dol. 1a 18,195 tf 3 t x — 1 

Dept. Store Sales............1947-49 150 3 1 + 2 

Prices!® 

Wholesale Commodity Prices . 119 119 — 

Cost of 128 1228 +x t 1 

Retail Food Ccccceccece 121 121 — 1 
Banking and Finance 
Member bank data* are revised in coverage. 
Nov. 15 | Nov. 16 | Nov. 18 | CHANGE From 
ITEM Unit 1961 1960 1959 “Test Last 
orIndex | *Revised | *Revised | *Revised| Month | Year 
Base Period Basis Basis Basis 
Federal Reserve 
8. Securities... a Dol. 28,460 27,911 26,574 t 417 2 
Member Be 617 17 573 251 
Cities? 

*Total -Mil. Dol. 73,788 71,117 67,839 626 4 
Bus. & Agr. Loans. 33,390 33,164 1,072 181 1 
Brok. & Other Sec. Lins. hg 4,839 3,301 3,516 497 47 
Fin. Cos., etc., Loans." ” 5,412 5,394 5,429 58 x 
Real Estate Loans...."” ™ 3,309 12,864 12, + 88 3 
18,407 17,844 16,304 — 198 3 

*Total Investments ......" ” 5,7 39,089 37,819 — 683 17 

*U.S. Govt. Obligations...” ” $4,181 29,480 932 — 427 16 

Demand d Deposits wa. 62,777 b b — 633 b 
41,061 34,531 82,199 — 166 + 19 
on. 
in Cireulation...." 33,258 32,455 82,1988 + 3819 + 2 
Monetary Gold Stock...."” ™ 17,276 18,006 19,588 — 27 — 4 
Stock Prices—425 Ind. 1941-43=10 75.3 59.2 61.2 + 3.6 27 
25 Rails 34.6 28. 326 — 0.2 20 
60 Util. 68.0 47.9 4.5 + 40 42 
Bond Yield—Corp. 
AAA (Highest grade) .....% 4.383 4.332 4.546 — 0.0384 + 1 


* Indicates series charted (page 2). For sources and footnotes, see page 2. 


General Business 


% %o % 
Per. Income* Mil. §-Seas. Adj. An. Rate ates 23,886 t 1 4 2 
eBank Debits*-* (16 cities)..... 1947-49 231 5 ll 1 
Commercial Failures“ ....... um — 138 8 26 
2,140 3,371 —37 — 39 41 
343 299 16 t 3—?2 
519 288 80 $ =a 
1,738 348 399 t 18 t 1 
153 145 6 —2 — 2 
269 221 — 8 
3,049 2828 + 8 —10 
Construction (Valve of Contracts)® 
Total (Seas. 310 3665 —15 —I11 t 5 
316 382 —18 6 
Residential 525 602 +6 +11 — 6 
Nonresiden pebanesadstees. 186 2145 —33 — 38 t 8 
Pubiic Works and haere 241 406 —41 — 22 34 
Distribution 
Retail Sales‘: 
All Lines’ (1, 1947-49 147 138 6 +x 
All Lines¥:4 (1,878)....... 136 135 1-—-i1—83 
All Lines~:*t 2 x —8 
Food (184) ....... Ee 161 171 — 6 b x +83 
Apparel (127) .......... ™ 106 100 + 7 1 
Furniture (122) ........ 85 — —H 
Bldg. Mat. & Hdwe. ee 158 150 6 —2—4 
*Dept. Store Sales (42)... ” 132 127 4—-k t 1 
Dry Cleaners’ "Sales! (38) senee a 136 1 27 — 8 1 
Passgr. Car New? (48 cos.) ” 170 1 62 2 
Truck Reg., New? (48 «ee eer 2,280 1,942 17 t 14 — 6 
Used Car Reg.* (37 cos.).. 71,295 63,569 12 3—4 
Placements, Unemployment and Unemployment Compensation?® 
“Insured Unemp.” (Claimants) -+-No. 70238 $1,221 — 6 —30 +4 
Placements by O.S.E.S. .......... 7,6 67,108 — 14 {3 — 4 
Registered for Work with O.S.E.S. ” 20/020 215,798 + 2 19 59 
Total Benefit Payments....Thous. Dol. 10,772 11,268 — 4 — 87 51 
Av. ing fits oe — 63,399 70,181 —10 — 865 50 
Wkly. Benefit per ~~ 9.78 39.92 —x — 7 2 
Unemp. Comp. Fund ........Mil. Dol. 162 1468 — 4 — 58 db 
Employment, Payrolls and Hours Worked 
Number Employed®: 
eTotal¥ (4,733) .......... «++ -1947-49 98 9g — 7 
Trade, Serv., & Utils.” (1,640) ” 106 107 —x — 2 
Payrolls®: 
@Total¥” (4,783) 175 173 t 1 
Trade, Serv. (1, 187 187 — x 1 + 
Construction 139 139 — x — 2 — 
89 89 —H 
Wage Earner Mfg.’ 
Av. Hours Worked Whly....Number 40.4 3939 +1 +2 
Banking (4th Federal Reserve District)*® 
Member bank data* are revised in coverag 
Nov. 15 | Nov.16 | Nov.18 | CHANGE FROM 
ITEM 1961 1960 1959 a Tae 
*Revised | *Revised Month | Year 
Onit Basis Basis PerCt. 
Cleveland Federal Reserv 
S. Govt. Securities..Mil. Dol. 2,404 2,372 2,301 t 31 t 1 
Member Bank Borrowings ” ” 18 13 5 38 
Total Loans oe Mil. Dol. 5,148 5,154 b + 68—t 
"Bus, Agr. Loans..." 200 — 6 
Brok. & Other Sec. Lns. 263 + 14+8 
*Total Investments ......" 4,080 3,591 — 89 
5 
© Indicates series charted (page 3, 4 or 5). For sources and footnotes, see page 2. 
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Business in Ohio 


1952 1954 1956 


OHIO EMPLOYEE GROSS EARNINGS 


AREA Oct., 1961? Sept., 1961" 
Manufacturing” : 

Akron™® ........ $3.00 $119.11 $3.00 
105.90 2.75 108.95 2.73 
Cincinnati® (278)* ...... ++ 106.20 2.54 106.42 2.56 
Cincinnati Met. Area®® .., 105.11 2.53 104.31 2.54 
Cleveland® (523) ....... -++ 109.81 2.77 106.30 2.76 
Met. Area®® .... 109.41 2.75 107.05 2.74 

2.55 99.55 2. 
2.94 118.84 2.93 

m Met. 115.08 


Y’town-Warren Met. Area®® 120.87 3.08 114.82 3.05 
All a Counties® (754).. 108.79 2.68 105.40 2.63 


2.19 85.70 1 

2.12 84.53 2.14 
78.04 

2.41 94.52 2.42 

2.03 81.57 2.02 
90.13 1 

2.34 89.27 2.82 

2.07 79.96 


187.84 3.54 184.62 3.57 
Cincinnati® (180) ...... 185.56 3.47 182.85 3.49 
Cincinnati Met. Area®™® 184.91 8.47 181.77 3.50 


Cleveland? (176) 
land Area’ 3. 149.20 3.88 
bi 3. 182.01 
Dayton® (41) ....... 3.46 184.63 3.43 
yton Met. Area®® 3.45 185.67 3.43 
3.83 142.07 1 


Youngstown® (88) 

Y’town-Warren Met. Area®® 166.44 4.05 159.26 3.97 

All Other Counties® (82) .. 132.08 3.47 133.34 3.46 
‘otal Ohio™* 142, 3.64 


2.76 108.85 2.76 
aeay 2.59 102.81 2.59 
Cincinnati (578) ¥ 2.39 95.37 2.42 
land (930) 2.68 103.82 2.68 

mbus ...... 2.16 92.81 
(282) 2.74 110.08 2.71 
ee 2.67 102.22 2.64 
Youngstown (18 1) 2.81 107.30 2.77 
All Other Counties (1,122) . 105.37 2.62 108.31 2.58 
Total Ohio (4,313) ...... 100.04 2.59 98.24 2.57 
® Covers production workers in manufacturing and nonsuper- 

visory employees in other categories. 

® Counties included in metropolitan areas are Cincinnati: Ham- 
ilton, "Campbell (Ky.); Cleveland: Cuyahoga, 
Lake; reene, mi, mtgomery; Youngstown- 


see Labor 
Market Information, Division of Research and Statistics, Ohio 
NEW AUTOMOBILE TITLES FILED? 


EIGHT MAJOR OHIO COUNTIES 
Per Cent Change Per- 


+ +44++14+11 ++ 


cent- 
Oct. Sept. Oct. Oct. age 
MAKE OF CAR 1961 1961 1961 1961 of 
from from Total 
Sept. Oct. 10 mos. 
No. No. 1961 1960 1961 
Chevrolet-Corvair 5,655 2,658 113 os 28 
Corvair, 5 cos.) ...° 644 tin + 42 
Ford-Faleon ...... --. 4,505 3,049 48 —1 23 
Falcon, 5 cos. ... 1,024 + 16 a 
‘em cos. 
Plymouth-Valient os 1,118 772 44 — 19 5 
Valiant, 4 cos. .. 249 174 43 — 34 
Rambler ........... 834 28 + 15 5 
Dodge-Dart-Lancer . 1,011 487 108 — 19 4 
8 cos. ..... 161 108 56 — 29 
Lancer, 3 cos.@ ... 64 48 33 + 62 
ereury ..........+. 684 318 99 + 52 2 
Comet ....... 574 5 — 38 4 
Cadillac ....... 324 68 + 6 2 
Chrysler ..... 186 125 24 1 
Studebaker ..... 120 79 34 1 
wagen ......... 216 43 — 13 2 
imported 883 — 87 2 
1138 — 31 
20,555 12, — x 100° 


© Hamilton, Lucas, and Stark not 
amilton, 


lin, H Lucas, and Stark not 
Leas, and Stark not included. For 
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1952 1954 1956 1958 1960 1961 


EAR : 
10 
onths 
see 
Trade, Serv., and Utils.*™ 
Akron (79) 86.26 475 
Canton (58) .............. 84.88 : 
Cincinnati (170) .......... 756.93 450 450 | 
Dayton (72) ...........+-. 90.72 425 425 
All Other Counties (386): - 400 400 
Total Ohio (1182) ...... 8437 236 84.27 2.86 | I 
o 
100 
250 
D A 
| Your 150 150 
wy] 
75 A 75 
000 — = — | 000 
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Manufacturing Employment in October was down 1 per 


cent from September and 3 per cent from October 1960, | 
and for the first 10 months of the year was 10 per cent | 


below last year. Of the 11 major industry groups only 
3 groups reported increases in October from September, 


and 1 group, from October 1960 while no group reported , 


an increase for the first 10 months of the year as com- 


pared with last year. 


Manufacturing Payrolls in October were up 2 per cent 


from September and from October 1960, but for the first 


10 months of the year were 9 per cent below last year. 
Of the 11 major industry groups, 5 groups reported in- 


year. 


creases in October from September, 6 groups, from Octo- | 
ber 1960, and 1 group, for the first 10 months of the 


Man-Hours Worked in Manufacturing were up 1 per 


cent in October from September but were 1 per cent below 
October 1960, and for the first 10 months of the year 


INDEX 
1947-49= 100 Cuancs 
INDUSTRIAL GROUP Oct. Oct 10 i 
Oct. | Sept. | 1961 1961 
1961 | 1961 | from | from | 1961 
Sept. | Oct. 
1961 1960 | 196075 
% % % 
93 3 — 
Ma 87 s8 
1 86 
Food Products (228)........... 91 100 — 9 — x — 
Miscellaneous (182).......... 87 — 
Lumber Products (92)......... 55 51 + 8 — 6 —!I 
Furniture (89) .............. 56 5 +3 —6 
i meous (53)........... 58 49 +17 — 5 — 108 
. Mach., Apparatus 
and Supplies (148)........ 78 80 38 +1 
Machine Tools (104)......... 76 — 
Agricultural Equipment (141) 59 6 +6+4+24 — & 
Special Machinery and 1 
Appliances (219).......... 83 s2 +x 
Metal Products (544).......... 81 
Foundry Products and 
Drop Forgings (65)........ 92 8] +6-—3 —16 
Pipes, Valves, and 
Plumbers’ Supplies (17).../) 52 
Screw Machine Products 
and Hardware (40)........ 67 64464+3 
Sheet Metal Work (86)....... 78 64 +23 — 7 —T 
Steel Works and 
Rolling Mills (125)........4 98 eo —x +9 
Stoves and Furnaces (8)..... 53 65 -—3:s — 9 — ie 
iscellaneous (203).......... 68 3 
Paper and Printing (245)...... 99 i 
Paper and Pulp (19)......... 85 +x — 8 
Printing and Publish. (42)...|/) 111 110 + 1 +3 +8 
Miscellaneous (184).......... 92 
Rubber Products (75).......... 17 17 —x —6 
Tires and Tubes (14)........ 65 6 — x — 8 
Miscellaneous (61)........... 109 109 —x—4 — 
Stone, Clay, and 
Glass Products (159)....... 79 
Brick and Tile (43).......... 70 8 —-16-—-Mw — 
COE) 94 ao — 
Vitreous and Semi-vitreous 
China and Pottery (21).... 61 64 — x — 
Miscellaneous (71)........... 84 —-2—-5— 
en’s Clothing (23)......... 72 7232 —2 —10 — 
Miscellaneous (53).........-. 66 68 — 3 +3 — 
Autos and Parts (59)........ 139 38 
Cars, Electric and 
Steam Railway............. b b b b bd 
Miscellaneous Mfg. (118)....... 64 —9 
Tot. Trade, Serv. & Utils.” (1640)|| 1066 107 — x — 2 — 
rade, & Whisl. (927)... 85 a —x —5& = 
Transp. & Pub. Utils. (292)....|| 106 107 — 
Construction 64 
Mines and Quarries (52)......... 57 6] —x —7=— 


Indexes of number employed and of payrolls are based on the empk 
visory employees in other categories) in 4,733 firms; indexes of 
employees in 4,313 firms. Figures in parentheses 
hours. For sources and footnotes, see page 2. 
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@d Man-Hours in Ohio Industry 


were 11 per cent below last year. Of the 11 major industry 
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Business Conditions in 


AKRON 


Both total employment and total payrolls declined 
1 per cent in October from September, as manufac- 
turing payrolls showed the only increase from 
September. Compared with October a year ago, total 
employment was down 5 per cent, and total payrolls 
were down 3 per cent. In the first 10 months of 1961, 
both total employment and total payrolls were down 
9 per cent from last year. 

October retail sales were 9 per cent higher than 
September sales and 1 per cent higher than year- 
ago October sales. 

Consumption of industrial power increased 3 per 
cent in October from September and 21 per cent 
from October 1960, but year-to-date consumption 
was 2 per cent lower than year-ago consumption. 


CANTON 


Total employment in October was down 3 per cent 
from September employment and 4 per cent from 
October employment last year. Total payrolls in 
October declined 5 per cent and fractionally from 
payrolls in September 1961 and October 1960, re- 
spectively. Year-to-date declines were 10 per cent 
in total employment and 9 per cent in total payrolls. 

The number of new car titles filed in October 
was 74 per cent greater than the September figure, 
but was 5 per cent lower than the October figure 
in 1960. 

Bank debits in October increased fractionally 
from debits in September, but decreased 1 per cent 
from debits in October 1960. 


CINCINNATI 


A decline of 3 per cent from September to October 
occurred in both total employment and total payrolls. 
Trade, service, and utilities showed the only gains 
over September. Total employment in October was 
6 per cent below year-ago October employment, and 
total payrolls in October were 3 per cent below 
year-ago October payrolls. In the first 10 months 
of 1961, both total employment and total payrolls 
declined 6 per cent from last year. 

October retail sales were 10 per cent higher than 
September sales, but were 1 per cent lower than 
October sales last year. 

Bank debits in October were up 3 per cent from 
September debits and 9 per cent from October debits 
last year. 


CLEVELAND 


Manufacturing employment and manufacturing 
payrolls in October rose 5 per cent and 12 per cent, 
respectively, over comparable September figures. 
Current manufacturing employment was down 1 per 
cent in the October-to-October comparison, but cur- 
rent manufacturing payrolls were up 3 per cent. 
The 10-month total for manufacturing employment 
was 12 per cent below last year, and the 10-month 
total for manufactuirng payrolls was 13 per cent 
below last year. 

Retail sales in October were 4 per cent higher @ 
than September sales, but were 3 per cent lower @ 
than October sales in 1960. < 

October retail food prices were 1 per cent lower J ! 
than prices in both September and year-ago October. @ 
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umber % % 
Total” (242)* 89 so —-i1i—_5 — 9 
Trade, 119 12200 —1—_1-— 2 
Construction faye 55 6 —x 
Payrolls’*; Total” = 169 1469 — 9 
eManufacturing (99 145 — 656 —16 
Trade, Serv., & Utils. (102)*. De 200 2088 — 2+4+383 + 2 
Construction (41)* ™ 116 18—-2-—8s8 
Retail Sales*:® 9 +1— 5 
Auto Titles Filed**: New Cars...Number 2,261 1,485 sas 4 
New 185 178 4 t 21 t x 
17 24 — 67 +118 
= 3 2 
d bd b b 
N b b b b b 
CANTON 
umber Employed*-s; 
Total® (18T)*® —3 — 4 —10 
Trade, Serv., & Utils. (64 = 92 2 +x —i1—1 
Construction (30)* red s9 — 4—27 —22 
Payrolls®*: Total® (187)*....... ” 149 «157 — 6 — x — 9 
*Manufacturing (93)* 145 7 t 2 —11 
Trade, Serv., & Utils. ba 162 «#162 + «x 1 +1 
Construction (30)* ........... ™ 161 145 — 2 —28 — 23 
c t — 8 
Auto Titles Filed*s: New Cars...Number 1,307 153 —2 
x — — 
3 3 ot t 2t — 
+= oss 4 
b b b b 
Nonresidential ™ b b b 
CINCINNATI 
Number Employed®-t: 
Total (626)* Gaye 14 7 — 6 — 6 
(27 17 s2 — 6 —10 — 8 
Trade, Serv., & ta mi 68 68 +x —i1— 2 
Construction (180)* = 96 9 —3 +5 —18 
Total¥ (626 144 — 3 — 6 
Trade, Serv., & (218)*..  ” 116i + «Cx t 2+ 41 
Construction (180)* .......... 216 2146 — 1 
Retail Sales c 10 1 
Titles Filed*-s; New Cars...Number 3,035 2,092 4 — 8 —15 
Retail Food Price Index”........1947-49 
*Bank Debits Index**....... 228 #221 + 8 9 8 
1 Fai ae ... Number 8 8 ot 4t 58t 
Liabilities’ ......Thous. Dol. 496 182 +276 177 65 
bd b b b b 
Steal Ingot Prod.# 127 #12 +4+4+4 — 
CLEVELAND 
Number Employed®-s: 
Total* (1,053)* 89 87 — 8 
Manufacturing (524 86 82 5’ —1-—12 
Trade, Serv., U 94 — 4 
Construction (178)* .......... 718 -—-6--—18 — 8 
Total” (1,058)*.. 168 158 6 1 — 8 
(524)* 162 145 12 3 —13 
Trade, & Utils. 181 182 — 1 x—k 
Construction (178)* . 152 gs —4—9 — 5 
Retail Sales‘: (217)*...... — 5 
Auto Titles Filed*8; New Cars 7,055 3,909 so +3 —19 
New 338 ©6328 —4—9 
end Price m+) + 
Commercial 20 22 — 2— 
393 15387 —74 —4 
b b 
b b b b 
128 1387.— 9 +30 
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CHANGE From 
Last 
ITEM Oct. Monrn | [AST 
1961 | 1961 
Oct. Oct. 10 
1961 1961 
Unit from | from | 196] 
or Index ® | Sept. | Oct. from 
Base Period 1961 1960 1960 
COLUMBUS 
N %o % 
Total? 1947-49 100 101 — x — 2 
Trade, Serv., & Utils. (161)*.. vas 113 
Construction’ 85 909 — 6 +11 
Payrolis®-*: Total® (365)*....... 2 188 183 t 3 4—4%3 
Trade, Serv., & Utils. (161)* 211 212 — x zx 
Construction (85)* ........... 109 1166 — 6 4 t x 
% c 9 3 
Auto Titles Filed*-t: New Cars...Number 2,338 1,612 45 1 —2 
ew 187 24 41 2 
*Bank Debits 282 6 7 
Commercial Failures .......... Number 5 7 — 15t 
Liabili Dol. 86 279 —69 — 26 2 
Value Bidg. Permits®-*: Total® ...1947-49 b b b 
Residen' cen b b b b 
Nonresidential ™ bd b b b 
Number Employed*- 
Total® (254)* 
Manufacturing (121)* 8s] — x — 1 
Trade, Serv., & — 
Construction (41 —6 
Payrolls®-*: Total¥ (254)* 159 t 1 3 +r 
Manufacturing (121)* 159 2 3 
rade, Serv., 14 — 1 56 +4 
Retail Sales*:® % c c 12 + 2—6 
Auto Titles Filed*#: New Cars...Number 1,935 1,330 oe +4 
*Bank Debits Index®t.............1957-498 252 242 4 10 1 
Commercial Failures’ ..... 7 5 2t 2t 
Liabilities’ ..... -Thous. Dol. 206 84 1456 26 90 
Indus. Power Consump. Index®.t -1947-49 213 218 2 +18 3 
Value Bidg. Permits™-*: Total® .. b b b 
b b b b 
Nonresiden cee bd b b b b 
TOLEDO 
Number Employed*-£: 
Total! 1947-49 13 71 
, & Utils. (106) ™m™—-x —4 
Payrolls®*: Total® (282)*.. 135 128 6 — 8 —8 
eManufacturing (124)* ..... 125 113 
Trade, Serv., & ee 129 129 x t x —!1 
Construction (58)* ......... 24a 247 — 2+4 
Retail Salest- % c c —- —4 
Auto Titles Filed*: New Cars...Number 938 17 —x —8 
New 130 100 80 2 
*Bank Debits 248 242 2 14 4 
Commercial 5 6 — lf — 8&f 
Liabilities’ ......Thous. 12606 222-48 85 — 
Indus. Power Consump. Index? -1947-49 231 227 
Value Bidg. Permits‘: Total® .. d b b b b 
bd b bd b 
Nonresidential ™ b b b bd 
YOUNGSTOWN 
Number Employed*-s: 
Total¥ (148)* «+ 1947-49 17 76 1 
Manufacturing 62 62 1 6 —tb 
rade, Serv., & U' tils. '(66)*.. = 102 102 x 4 +1 
Construction (33)* 72 7 —41 
Payrolls®*: Total” (148) 173 172 x 12 
Manufacturing ese 159 160 — 1 2 
Trade, Serv., & Utils. 9 +65 
Construction (33)* ......... 196 1175 122 — 
Auto Titles Filed**: New Cars... 962 583 65 6 —2 
ref 58 33 138 
*Bank Debits Index®‘.......... 185 178 4 1 —8 
Failures™ .......... 1 0 lt lt 
“3 Liabilities™ ...... Thous. Dol. 0 y y 156 
Indus. Power Consump. Index®-t 1947-49147 1462 — 38 27 9 
Value Bldg. Permits‘: Total® .. b b 
Residential ........... b bd b b 
Nonresidential b b b 
Steel Ingot Prod. «@ Wis. Av.) ..1957-59 100 9 + 2 +29 


* Indicates series charted (page 7). For sources and footnotes, see page 2. 
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the Chief Ohio Cities 


COLUMBUS 

Total employment in October was down fraction- 
ally from September employment and 2 per cent 
from October employment last year. Total payrolls 
in October increased 3 per cent and 4 per cent from 
payrolls in September 1961 and October 1960, re- 
spectively. In the first 10 months of 1961, total em- 
ployment decreased 6 per cent and total payrolls 
decreased 3 per cent from last year. 

October retail sales increased 9 per cent above 
September sales and 3 per cent above October 1960 
sales. Year-to-date sales were fractionally higher 


than year-ago sales. 


Bank debits in October were fractionally lower 
than in September, but were 6 per cent higher than 
year-ago debits. 


DAYTON 

All current employment figures except construc- 
tion declined fractionally and 1 per cent from em- 
ployment in September 1961 and October 1960, re- 
spectively. Total payrolls rose 1 per cent above 
September and 3 per cent above year-ago October 
payrolls. In the first 10 months of 1961, total em- 
ployment decreased 3 per cent and total payrolls in- 
creased fractionally from last year. 

October retail sales showed increases of 12 per 
cent and 2 per cent from September 1961 and Octo- 
ber 1960, respectively. In comparison with the first 
10 months of 1960, retail sales were down 6 per cent. 

Bank debits in October increased 4 per cent from 
September and 10 per cent from year-ago October. 


TOLEDO 

Total employment in October increased 2 per cent 
from September, but decreased 6 per cent from Octo- 
ber 1960. Total payrolls were 6 per cent higher 
than September payrolls, but were 3 per cent lower 
than October 1960 payrolls. In the first 10 months 
of 1961, total employment and total payrolls were 
down 10 per cent and 8 per cent, respectively, from 
last year. 

October retail sales were 1 per cent lower than 
September sales and 5 per cent lower than sales in 
October 1960. Year-to-date sales were 4 per cent 
below last year. 

Consumption of industrial power in October was 
up 2 per cent from September and fractionally from 
October 1960. 


YOUNGSTOWN 

Total employment showed increases of 1 per cent 
from both September and year-ago October employ- 
ment. Total payrolls in October were fractionally 
higher than September payrolls and 12 per cent 
higher than October 1960 payrolls. In the first 10 
months of 1961, total employment and total payrolls 
decreased 9 per cent and 7 per cent, respectively, 
from last year. 

Industrial power consumption in October fell 3 
per cent below September, but rose 27 per cent 
above October 1960. 

Steel ingot production in October showed a 2 per 
cent increase from September production and a 29 
per cent increase above October 1960. 
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Recession and Recovery—Ohio and United States dustrial production in the 8 months after its 1961 trough 
(ihititaied tremens £) had expanded to 103 per cent of the previous peak, com- 
peak in 1961 and to 97.3 per cent in 1958 pared to 98.1 per cent recovery in the first 8 months after 


the trough in 1958. 

The important exception to the more rapid recovery in 
1960-61 than in 1957-58 is in retail trade. Up to October 
1961, retail trade in 9 months since its 1961 trough had 
regained only 98.6 per cent of its previous peak in the 
United States compared to 103.3 per cent in the first 9 
months of the recovery in 1958. In Ohio the 1960-61 lag 
in retail sales expansion was even greater. 

In Ohio, generally, the rise from the trough was con- 
sistently slower in the first 8 or 9 months than in the 

soa S United States in both cycles, and lower with respect to 

At the cycle trough in 1961 the timing of the Ohio low se . : 
points was practically identical with the United States. 


4 Expansion in 1962. In November and early December, 

Degree of Contraction. In bo th the 3900-61 and 1067-68 according to preliminary figures, the pace of the current 

cyclical contractions, the declines in Ohio were consistently rise quickened. Retail trade finally registered its some- 

to what delayed gains as consumers began spending more 

freely again for durables. Ohio new automobile sales in 
teristic of the Ohio economy for many years and is re- 


November jumped 7 per cent above October and 11 per 
in the cent above November 1960. The mood of businessmen and 
goods in hustries. consumers became more buoyant in the late Fall. 
Duration of Contraction. Generally, in both 1960-61 and Through the end of 1961 the expansion phase of the 
present cycle will have run for 10 months. In eight peace- 
I li ai uf x j t time business cycles, 1919 to 1961, the expansion phase 
P of the cycle has averaged 28 months, according to NBER 
: th 28 studies. There is some indication that the expansion period 
Ohio retail 1957-58 i tending to shorten in ‘the years since World "War 
but if historical periodicity holds, the current recovery and 


1064, spending prosperity still should have a year to 15 months to run. 


Unless labor difficulties or other exogenous factors in- 
for capital goods were cut. The Ohio peak predated the : ‘ 
retail sales point by year. terrupt the cyclical movement, it would seem that the only 


‘ < question about 1962 is the extent of the rise. The sched- 
Cyclical Expansion, Ohio and United States uled build up of defense spending, the resumption of 


Cyclical Behavior, Ohio and United States 

Cycle Turning Points. From the data assembled in the 
table it would appear that in the 1960-61 cycle the peak 
was about the same in Ohio as in the United States but 
slightly earlier in Ohio in manufacturing payrolls and 
total personal income, exhibiting the strong influence in 
the Ohio economy of durable goods manufacturing. New 
orders of durable goods manufacturers, as NBER studies 
have shown, are consistently leading series in business 
cycle chronology. 


1960-61 and 1957-58. In the United States, recovery in heavy business plant and equipment expenditures, and ex- 
1961 generally has been stronger to date than in the equiv- pected firmness in consumer spending, give promise of 
alent period of expansion in 1958. Gross National Product, vigorous and expanding business activity in 1962 in Ohio 
for example, in two quarters after the trough in 1961, and the United States. However, the problem of unemploy- 


rose to 103.8 per cent of the previous peak, while in 2 ment is likely to be a continuing one, especially in Ohio, 
quarters after the 1957-58 trough GNP had reached 99.7 despite the high levels the economy is expected to reach. 
per cent of the peak preceding that cycle. Similarly, in- —James C. Yocum 
OHIO AND UNITED STATES BUSINESS INDICATORS: October 1961, and Changes During 1960-61 and 1957-58 Cycles 


CONTRACTION PHASE EXPANSION PHASE 


10 1960-61 *“< <i Months Trough as Per Cent of Months, 

Indicators Oct. months Turning Points ration of Previous Peak Oct. Equiv. No. Oct. 1958 as % 
1961 1961 1961 of eng 1961 of Prev. 

from from 10 1960-61 1957-58 from 1958 from as %of Peak* for 


Previous 
months Peak, Trough, 1960- 1957- Contrac- Contrac- Trough, Trough, Previous 1957-58 
1960 1961 61 58 tion tion? 1961 1958 Peak Cycle 


Yo Ch. Yo Ch. Month Month No. No. % % % Iner. % Iner. % % 
U.S. “Reference Cycle’? May Feb. 9 9 
Gross Nat. Prod.*—U.S. + 4.1% + 2.0 1a. IQ. 9 6 98.9 96.6 + 5.0¢ + 3.34 103.8 99.7 
Industrial Production*—U.S. | + 6.8 — 0.7 May Feb. 9 8 92.8 85.7 +11.0 +144 103.0 98.1 
Moseieniey Sales*—U_S. + 7.4 — 0.6 Feb. Jan. 11 14 90.8 83.2 +10.8 +12.9 100.6 93.9 


New O: a +17.8 + 2.1 June ’59 Jan. 19 18 79.9 61.6 25.2 26.9 99.9 78.3 

— — 0.3 — 3.7 June May 11 15 93.5 87.4 3.9 6.9 97.2 93.4 

United States* bg 4.6 z 3.1 Oct. Feb. 4 6 99.2 98.8 5.4 + 3.9 104.6 102.8 

— 4.2 1.7 July Feb. 7 7 97.8 97.8 5.9 + 3.0 1038.6 100.2 

United States* + 0.2 — 14 Apr. Jan. 9 8 94.2 94.3 4.6 . 9.6 98.6 1 

Ohio* — 0.9 — 3.1 Apr. Jan 9 19 85.2 83.2 1.2 20.2 86.2 100.1 
Manufacturing Employment d 

United States — 0.6 — 48 Feb. Feb. 12 9 91.2 86.3 6.6 t 5.4 97.2 91.0 

Ohio — 3.1 — 9.9 Feb. Mar. 13 8 83.5 81.0 5.3 9.8 87.9 
Manufacturing Payrolls 

United States 2.9 — 3.8 June Feb. 8 7 91.1 84.8 +11.6 14.9 101.7 97.4 

Ohio 2.3 — 87 Jan. Feb. 18 8 80.2 76.9 +138.0 21.9 90.6 93.7 
Unemployment (‘“‘Ins.’’) 

United States —10.2 29.1 Sept. ’59 Feb. 17 18 265.5 377.0 —54.6 —84.6 120.5 246.6 

Ohio Feb. 19 534.6 720.1 —66.6 322.2 


® Seasonally adjusted. » 8rd quarter, 1961 from 8rd quarter, 1960. © 8rd quarter, 1961 from 1st quarter, 1961 ; ¢ 3rd quarter, 1958 from 1st quarter, 1958. 

a See Rneeary ic Research business cycle reference dates (See Business Cycle Developments, U. S. Dept. of Commerce, October 1961, p. 

2 For 1957-58 cycle, reference coe Previous Peak was July, 1957; reference cycle Trough was April, 1958. 

Source: Survey of Current Business, Nov., 1961, and 1961 Weekly Supplements, and 1961 Businese Statistics; and Business Cycle Developments, 
Nov., 1961. Bulletin of Bustness Research, 0.8.0. Bureau of Business Research, selected issues, 1957 to date. 
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